FINANCIAL AND COMMERCIAL.

SaTurpaY, March 18,

It is one of the most commonplace of
maxims that any specified movement in
the buslness world cannot run indefinitely
in one direction; that what goes up for a
long time must some time fall; that what
falls must rise again, and that as a general
proposition action must be followed by
reaction. This is particularly true of the
stook market and yet, stranga to say, it Is
in Wall Street that it is most frequently
A prolonged deoline in murity
prices ueually finds the majority of market |
« perators, exactly when the decline culmi- |
nates, \nore hopsless and despondent than l
at any previous pariod; and conversely, |
a long oontinuad rise when the foroce behind
it has pushed values up as far as it can with-
out stopping to take breath, almost tnvari-
ably discovers speculators more optimistic
than at any time in the past of large profite
on the riuln; side of the market lmmedlualy
Just as invariably,
it happens that for some cause that is ap-
inexplicable and
slightest change in the charaoter of the |
general market news, the current move-
ment in security price:
the eim wlo reason lhcrrfur hwmz nuher |
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movement pmp!o
lower down will donnv to mi ike realiza-
tions upon lhom,
as firmly as
for these stocks will lx‘ seen at alater period;
or that if the market has been declining
it has reached a stage where those who
have cash on hand avai'able for purchases
will form the conclusion that prices have
-aufficiently discounted for the nme being
the unfavorable factors that
It is rather clear,
course of quotations during the preaent
that a realizing movement of the
kind dam rited has been in progress, whieh
has no doutt | een accompanied by reason- |
ably large operations for the short account. |
There is nothing that can be predicated |
as a causo for it in any diminution of general |
confidence or in any abatement of flattering
reporta from every branch of trade and
industry only. it seems, a natural desire to
seize profits on tho part of speculators has
exerted itse'f, and the waight of this selling
been counterbalanced by new
buying. There is no doubt that’there has
been in the larger and more scdate com-
misxion houses in Wall Street recently rn
inclination to discourage any exoept mod-
erata ventures for the rise in the market
on the part of their customers. Amother
matter that has unquestionably operated
sagoinst the market has been the lack of
definite information concerning many sup- |
posed deals and other plans in the rzil-
way and industrial world which have been
the subject of such unbounded rumor, #nd
, it was declarced when thcir
purpose was made known, account for
the sensational rise in prices in many stocks.
Instead, indeed, of revelations of this char-
acter, denials as to their truth have pro-
oeeded from high sources, so that suspi-
cions have been naturally
f some of these denials were of technical
character, there had been a little too hasty
anticipatian of the favorable effect upon
values of the schemes in question.

Thero are, it is true, some apprehensions
that higher rates for tho use of monoy
may rule during the next few wecks.
5 or 6 per cent. call money rate would not
be high and should not,
ciroumstanons,
upon socurity prioea.
ecem high as comparod with the very low
ratos that have ruled for so long a time,
and somo of tho greatest “boorns” In the |
history of the stock markost have been
conducted on a firmly mainteinad 6 per
oent. rate for tho use of call funds with
time moncy drawing a rata of
proportionately great.
raised, however,
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These rates only

The problem is
and It is one that must
be solved by every person Interested ao-
cording to his own light,
elevatad price levol
throughout the markst and the racord
expansion of bank loans that has takon
place render the mariket more vulperahle
than it would be und»r normal conditions
to such a rise in the money rate as has
Excellent opinion can be
had In Wall Streot at the moment in sup-
port of both tho affirmative and negative |
wides of this question.
profeasional and trading eloment affirm that
prices ought to experience a further decline,
but those gentlemoen have been wery wrong
in their markot oplulons this yoar, and
there Is no proof now that thoy may not still
Evory onoadmits that in spite
of the waaker tondsncy provailing in the
main throughout the woeek the undertone
of the market was firm, the flosting sup-
ply of stosks was still not notably enlarged
and that it was a market in which an over-
sold eqally as wall as an overbought eondi-
tion might speedily arise, Prices to-day fluc-
tuated rather foverishly, and at the closs
wore vary little changed fran those «f
yosterday, the larger number of stooks, per-
haps, showing small deolines.
tors for tho fall deolared of course that the

the market to rally after its |
mevere drop of yosterday showed that the |
Hquidating movement was still in progross,
The Onmtario and Western and American
Bmelting and Refining shares held their
excoptional strength, while the effort to
pell seomod greatast in tho Union Pacifie,
Now York Central and other stocks
which recent operations by pools have
hly been on a large scale. The
woekly bank statement did not,
make as good a showing as had Leon come
monly looked for, as the loss in cash only
anounted to $7,430,900, as against the nearly
$12,000000 predicted, although,
othar hand, Yoans deorcasod only $5,241,0M0,
or less than most banker:
viow of tho large loaning of funds during
trust companios and private
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CLOSING PRICES.
P14, Arket)) Bi4. Amred.
£50 Keo & Des M L 17
1634/ Lac Ganpt... 100 © 108 .
hiLEaw..... % «
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Bid. Asked.

Am Maltpf.,, 2044
Am Smelt'g, 1024
Am Smelt pf 121%
Am Spufl....170

Am Snuffpf,, 08§
Am Steel Fy . 1'%
Am St Py pl., 81
Am Sugar.... 14

AmT&O,... 91
AmTAT....MTY
Am Tobpf,.. 06'4
Am Wool...., 2§
Am Wool pf, . 107
Ann Arber..., 3
Ann Arborpt 72
Anaconda....116
AIT&SF,,.. A84
ALT&SFpl103
AtlCoast ... 141%
Balt & Ohlo, . 107%
Balt& Onpf. 9%
Dkiyn RT... Al
Bkyn U Gas, .20
Brunswick,., 13%
PulfR&P,. 147
Bull R & P pl. 183
Bult & Sus pf. 87
Bulteriek,... 59

Can South'n . 68%

Can Pac...... 1458
Ches & Ohlo., 07'§

Chi& Alton.. 4134

Chi & Alt'n pf 80%
CCU&SIL. 105
CCC&SILplI20
ChiGt West,. 237§
ChiGtW (A, 6>
ChiGLW (B, 24%
ChlGrWdeb, 874
Chl& N W... 230'4
ChiM&StP 11vly4
Cul MASIPpliss
ChlTerminal 17
ChlTerm'lpt 328§
Chl UnTrae.. 11%
Clelod W... 80
CleLo & Wpt103
ColFuel&1.. AN
ColNC &l 17
Col Southern. 213§
ColSo impf. 60
ColSo2dpl.. ad'g
Con Gas......20 %
Corn Prod. .. 1Flg

‘Com Prod'pl. 733

Del & Hud ... 100!
Del L&W... . ATS
Den&RG... 34
Den& RGpl. 89i¢
DesNM&FD. 27
Det URy.. .. 10§
Det South'n., d'§
Det South pf, 3%
Dis Secur, .., 407§

DNS&A.... 18
DSS&Apt. A2
T SR 46

Erie tstpf.., MY
Erie2dpf.... 67%
EvaTH. . ... 6
Ev&THnpt.. 8
Fed Min&S..112
Fed M & Spt. 04y
MW&aDnC., 54
Gien Elea Co, . 18814
Gt North pf. . 200
Hoeck Val. ... #di§
Nock Valpl,, 0dlg
1llinols Cent. 160144

| IptPaper.... 22

Int Paper pf. 784
Int Power.... 89§
IntPump.... 38
Iot Pump pf.. 87
lowa Central. 29
lowa Cent pf, 54'4
Kan & Mich.. 38
BECrSaMp 8§
Kap City So.. 2044
Kan Clty Sop 634

THE OUTSIDE MARKFT,
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the most part quite
was & resumption ot t

ern Securitios

featurs of the last !v' dnn
their fluctuations were wide and somewhat
erratic they closed
oﬁ»rduu. d at an advance of 80

Vorthern Securities stoc
a full polm on the exchange of only 3,300
shares. ‘I'he American Writin
were again strong,
making a further adunoo of
most of the copper
dmrtment was relatively

valns. The bon

broad and active
The transactions in the market to-day

as follows:
Sales.
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130 Houston Oll etfs... ..
$00 Inter Rapid Transit. 212
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3000 Mont & HCons ...
97 NorSeostubs. . ...
537 Nerthern Soourities. 101%
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| LATEST QUOTATIONS OF INAC-
TIVE OUTSIDE STOCKS.

Ameriean Can, common, ..,
Amerioan Can, preferred.. .......
Ameriean Chicle, common,......
Ameriean, Chicle, preferred,
Amerionn TODROPO, (. puvev i cinins
American Writing Paper com. ...
American Writing Paper, pfl.. ...
Arizona Con Minteg......
Baldomero Mines....

Bethiehem Sueel ..

Behiihem Swel, pf. .
Borden's Condersed il
Borden's Condensed Milk,
Britiet Columbi Copper ...,

Central Foundry, common,,
Central Foundry, preferred.,

Compreased Alr.

Consolidated nrmmuo} Go..
Dominion Securities..

Douglas Copper. .

Flectrie Boat, commoa
Fleciric Doat, preferred.. ..
Fleciric Veblcle, common,
Electirio Vehicle, preforred
| Flectrie Lead Reduction, com. ..
Elecirle Lead Reduction, pfd.. ..
Emplire Steel eommon ..., ..coviqs
Emplre Steed, preferred
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LATEST QUOTATIONS OF TRUST
COMPANIES.
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LATEST QUOTATIONS OF BANK
STOCKS
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Narrow Cotten Market—Advanees Slightly
on Mains in the Southwest and Covers
tng by Leading Shoris—Grain Firmer
—Magket Oversold — Shorts Cover
—~Cqfiee Advances.

SATURDAY, March 18.—CoTTON.—8pot oot-
ten was unchanged. Middling, 6.200., against
14,500, last year; New Orleans and Gulf, 8.45¢.,
against 14.76¢c. No sales. Most of the
Southern lpoc marketd wero unchanged.
Galveston, 7)§0.; New Orleans and Memphis,
7 11-180.; Mobile and Savannah, 7Xc. Bales:
(alveston, 301 bales; New Orlesns, 1,080;
Mobile, 50; Savannah, 808; Memphis, 3,000.
The receipts to-day were as follows:
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There was very litile tradiog In cotton, but the
market was firmer, partly owing 1o heavy rains Ia
the Southwest and partly to & disposition on the
part of leading shorts to cover. Moreover, spot
pterests, although they sold July, were buying

May, and the multiplies that the South
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each Ume prices moved up, but, while \he has
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ad after a sharp spurt, It has al s taken a
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ton would have had even moremendl had the p!
declined 10 o level that suited bulls and bears alike.
As 1t s, the bulls seem satisfied, while the bears
have had to make the best they could out of the
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Decreases In Cash Fieldings and Surpin
Reserves.

The weekly statement of the Clearing House
banks, while undeniably bad, was nevertheless
rather better than Wall Street had anticipated,
The actual decrease in oash holdings of §7 .
430,000 was in fact considerably less than
preliminary estimates, based on the known
heavy cash losses sustained by the banks
durinl the woeek, had indicated. A contrac.

n in the lonn acoount of 41,900 served to

Ju y cho decrease in oash, 8o that 4
T surplus reserves of but

123, u‘rl ruuhod '!‘ha deorease In deposity
of $13,227,700, being only* $554,900 in ncm of
the sumn of the decreases in | and cash,
q sooounted a fairly oe.

wukl& statement of avera of the
Associated HBanks of the City of New York
res as follows with that of the corre-
ing,week a yenr ago.

This w Last Last "l
Loans, ...... #1137, "Il.m .l lll..m $908.018
Deposits.. ... l 174,438,100 #7,605,800 W-Ol&m
CQireulation . o,uwo 42.804.500 BN
Specle........ $215.000,000 l’l mm “".-lb
Li[ll tend'rs 53,703,700 ®.224.400

Total re've. $20%,763,700 u-o.—mmn 208,554,000
Reserve ra'd_ a.000.535  26916.40 280,341
TTES150175 | 89,278,100  937,31047
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